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JlAAjlj- JAjj AjIIauiIjI) 

( 2008 - 2007 ) 4 *^' M-*J' *-#») 



CjLajVI jl dj-jAj .Aj A- j^_a Ai-a Ai^a jj ^UlUl ' g g J ' jj i Jjl I CjLaJVIj AajiIjAII &AA ( _ J jau 

AAjjuLs Jjl j-all AjAajj AalLa^iijll jjj AajIxjI A2VIC dliA (2)1 "LlaJa cr ju lAgit Jjl j-Jl AjAjj A ijSj 

JjVI jj a all (j^oua-k Al .jjLa— Aau-ai ^Jl liAkall go< a Aj JVLa j_a *g .uaijatlmt ^la A_2VUll &AA jl 

AJI jij jl aLi_aj ljLujiIj P I jJIj ^ j g JjUjj AJli ^lall jj a all Lat.A-ilLalt CjLaJVU (j^aljxLu^U 

-2007 AolLall AajVI ihjA^ ^ Ajjlxill i_ijLjaall jjA (jlajaLLuiJ Alii ^jIjIIjja all Lal iti JLall jjaall 

.AajVI « AA dijA^ AjII (j» aKl) jja^II ijiajxluij "I jail J.2008 



ABSTRACT 

This study is concerned with the crises of 
capitalism, since capital system is an essential feature of 
it , and crises lead to wasting resources, so there is a 
positive relationship between capitalism and wasting of 
resources as the researcher thinks. This relationship is 
displayed through dividing the study into five sections. 

The first one implies historical review in the capital 
society . The second deals with the concept, types and the 
causes of financial crisis .The third is on displaying the 
concept, risks and benefits of financial deregulations. The 
fourth tackles the role of commercial banks in causing the 
world financial crisis 2007-2008 finally the fifth section 
displays the mechanism of world financial crisis 2007-2008. 

\ 

jjj tjjkJl jjjjjJl tliLoll jj 4 j sLLjj (jlil (jjJaill jLlaVI > t u » , . 1 -v . .. ‘vfl ^IL a j-ljl) ^Uaill jjSj 
j- i Sl g . l jL.all LgJUa. j-a <j-H) tlM^l-VI tlljljijj lt" '■g-k'-* j- tiAgj cr^' 

j_aj.( jalll JLgJ^) AJlLxj (ji!l jjl j!l j- fJJ ^la-mlVI 4 at A „ll ^lul) ja AjaSj 

jaj aj AJUjVUlVI Ci^L* j_a jSLjj A j‘»'g 111 Alua •v^U ^3 AJk Jljj UjiAliu ^La-uiijll ^Uai!) jLS tlA 
i»Ual!l I A. A IgJ (jlaj*jj fjjl\ AjAL^j 2 VI CjLjJVI j' VI .JlaV I jjjjollj ^IAaIuiVI jaj J ijIjaII Ao^jjj jl jHuVI 

ijj l g Ciau ii ^UDVI ^jljlj-2 l)' A^jjidiaall ^>«aj^(2008-2007) l- 4 l«J 

1 ^ I J-l^l laLftji (jA £aaz. al\ A^l^ ^1) jjJAj j)J J J Ao2 ^JUaII ^jjJI ^1) VI jjyuMj'i qiijLJaa 

Jjlj_a ^ jAA Jit4J Lajlj A_L*j £a!xa (j^ajV (JjIj^JI ^ jAA CjLjUaaII (ill: < 'jp » J ‘j 1 A jii ,Vbt2 

ClAILIj J ijjill (J-ul < _ r ai ljdl \1 ^ J iWl J^)Aj j)' LAAjAoj w IjjjV AJLajj ^UuJVI ^ -^7 '*" 

j^ljII ^ ^alll CjDI Aj£jj^VI SAajaII CjLVjil tlulS ijjj.Aj Jl .^V' Aa! jx!l Aj a uij diaJitAj Jl .^"iWl cjLj^Jl 
AuiLaJl 4_aJVI l^J l "'”‘ ;l ^ C5-^l SjCLiJl CjljLStSl p IJI JaSj (jl UU-.lC- La3 !^jHa]| |AA jJLui ( jic iaSl 

.jj * I js ^>iii ^yic ^«aj L»a ? 2008-2007 AiJUJi 



4 j ■ / jli^VI c_lJall 

2012/4/16 Jj^ 1 
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CiLaji ^A ^t-a-al jll ^aaA AaAl aal2Vt iliLajVI jl ; Aaj-ia j2 ja Ciaall JjHali ;Ciio3l AaJajS 

lil A£ LgJI jl (jaSl^luaal! AailjJiJl SjAAll t i»-ua i— ixuia Lai IgJ "ILj^j jJUaJl AajV liia^.^UiVI 

.(jjjjUiiaJl Lljlui 



;diAai) uiJA 

A_i a !Ull A j'l .11 A_ajVlj ^Lc jLuia ^Jlaaaijll AUda£VI L^J (jiajxjj ^all AalLaJl CilajSfl l-iLujiI ^C- lJjjuII-I 

.( 2008-2007) 

. (2008-2007)^1*!' AJUil AaijSfl ijAa> AJI ^ Li ij*jII-2 

■ a 

.AjjkjjU]) AAl j*£Jl ^lAiHuil J^li. ja liiaall gull! ^1 Jjaa jl! ^JIjAluVI ^-la!l d^Uil Aalel 




^jA J jjl_s_a Aaaai ja CiA-ill ( fllljj 
.^Jlauijll £alA-a!l ^ Aj AL-alSV I CilajSfl ; JjVI a!l 
.ijUuuV! -^IjiVl -^j^iaJl -AalLaJl CilaJVI ; ( _ r ilall jjAa!l 
. AiljAIl-jjal i all -^j^-Lall - ^JLaJl jjaall ;Ci!llll jjAail 
.( 2008 - 2007 )Aja!l*!l AJUJI AajSfl ijAa. ^ t-ijLaaall jjA IJaljII jjaaJl 

.( 2008 - 2007 )Ajail*!l AalLaJl AajSfl ilijA^ AaJ) ;<jaalAj| jja-all 



JjVl 

^IaluI jit A \\ tjk AjJL^jSVI diLjjSf) 



laA jafljlaj a jj^AjaJ jjj jSj i>A£ JliCil /j Al ^jflVI JaLaill AjjAll AaxU ^All jjAll Aajj (jl j£aj 

^Uaill lift J-aC jlitjakVI lA^J jaVI JjllU jAAjj.jaJI jjjxall AL-al2l ^Ajaij JaLall (j JSjall Aa^ jllI ^AjaJ 

ir A c "Ifl L Iau Ci I jl j — 111 sa_Aj ^jj_ 1 ! "I— alia Jl acVI JI—aj lA ial < _ s _j 1 I CiI jl j_ III ^j-Jc (_a_£jjj 

(j -2 j--j.ll! Aalaa—uitj JjSIui all <j _2 <— i — Hall A_alc jj<j ■■■ l_a! Jl—atVI Jl— ^j (expectations)^'- 3 ^ JJ 
Ckali ^Ulbj.LulA A , „ a‘ -j lalij Aj aAjAall Ajj!il 3 l »jj^!l aAA ,^i (jJIauaijll ^Ualll jii Ia£A j'^'AjIaIajI 

^i jai (-iA^Jii.jAc jaaUIi jjili ^ ^Aiyfliavi j^iii cJla j (Laissez Faire)Aj J '-^ fl ^Vi AajaJi Aajlaj 

A_jja!I ^»lJai 1 ^AAa-i A_jUL!| » 1 aj jAl^l* a all CiLaLs. ^U-uV AjI j_al! p j-iSJI ^IaaLuiVI j-A ijALua jflt JaUuJ 
aAAJUa (jA .) jj jj.^all j| ^^A_i 2 u j £- ja jj£ jal jA (Jjaull Aail JaC ^ J^AllI Axjj.AjAL^laVI 

jjaiLkJ J^l ja ^Jjaull (J j 3 aAcUaa jl aji! w J^AllI AaaUax ^Lul SjJjCa Clj^Jal Jjjau!l JaC- 

AjAUaaSVI CiLajSfl j^JijaLc j_uiH!| jjAll ^-liaa Aaa ^1 A-JVI AdL-aJl jj^Ja Aaa AJI VI.^ 3 ^L*J| ^JLaaJl 
^.2 1 _Jaj _2 CiLajt LgJS ^-A j ^Vl jasall ^_!c CiLajVI »A-A Jj •> < »i 1 jAajj Aa&lluaJl JjaJI A_jjjA ajjadaj 

(4) :^U!VI 

.Luliajjj Ciil£j AjaSla aL AUaalSl CilaJi Aatllaa A_ajl Jjl (jA j; 1 825 A-aJ' -1 
.Aa£jjaVI SAaaall CiLiVj!' Atual 2 l j ^UajjJl AlirilAV) Ci JA A-ajl ,^A j; \ 836 A-aj' -2 

,*Aaa!lc AdAUalSt Aaijl ,jAj: 1 848-1 847A-«J' -3 
(1857‘1866‘1873‘1882‘1890)(»'jt' ^Uji -4 

(^) ;4aa!lc- AjALualSl CilaJI ^Aj AjjVI AjAU-alSVI CilajSfl Cuiaj jjjJixIl jjlll 

. 1903-1900 A^J' -1 
. 1907A--J' -2 
. 1921-1920 A-aj' -3 
. 1933-1929 A-aj' -4 
. 1938-1937 A-aj' -5 

;^Aj CiLajl Jjjl AaSjjaVI aAaaalt CiLVj!l ^ il^j! Aailail Aa a iUJl aj jail A*jj 

. 1 949-1 948A-J' -6 
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. 1954-1 952^ ji -7 

4c.i w ^yji •>. £)IaL tiiLuiij Aoollc AajVl sift iiilS j3j. 1958-1957 4-»ji -8 

.<^51511 ^Ull 

. 1961-1 960^ ji -9 

u j^ji) if* 4_HLaD cjUjVl jjol o- 4 j*jj : 1 967 ^ ji -1 0 

‘(j J jj 

yJ* jVjiilj l ^Ula l jj At sjoj£ tiloaS 1967 ^ UIUsjjj 

sift <jlj IjolaC- Aou3 (jiaiilui Luliajjj ,jl (jjjjLaiAll jj tiua.^gJjjll Jill I jjjilua Igosjii ^yll ,jSajjill jjo 
(j_a iljloll JX-U A_jLAalj. Jijtoll (j_a S j_uS LjLoaSjj (jiajjJUall Jlj ^lolljj Lftjlajl iSjoll (j-A AooUmJI 
jLuu AHIaC- jjlui AuLaa ,jja jjialj jjJ AJI ^Qajjjl) jjSjall tilull tiljJl Lsile. (jlaliaaVl <^S jlj o omV) 

(iijxjii. jia ,jSaaiao]| li^J A^jolj. jjjtoll <_4jo^ jx-ui flap ^Jl <jJloll ^ .jail lal f . IjiHl J^la qa Jl*2 

"laoj tJjSjll <jail ^ tlill* <yllj jVjJ UJ^ 4 140Lullajjj 

4J_U1 jaLuiI (jAili (j_a title jflJ^ll (jljou Jj^j LsJaC (j^jjoVI jUajSVI tijjjft ,jJl!l ^)- 1971 4—»jt - 11 

^Jl CiJl !jJiSlj sJiuulsJl Aojilll <tuiLuall a -vj-m -1971 ^Lc 1 ^J| 1969 ^Lc Joljl ila tj\ ‘ iua * ij 

jLuaoi^l £)l Vl.jVjJll ,_ 3 J-ui JMa (jo AoSjjoVI siaaAlt iIAjVjII JalJ ^yll JaVI s ja^2 Jljal lHJJ 
CiljUao2l - la* * till i-S j 1970 j»Lc q-a JjVI 1 ioa lit jU-uMl pistil ^jitaall l oa .uaj J^iu ^^Sjj^VI 
ij^ill Aj*_ui I joll 4_jjH!l A 1 til j< ti II ^ j' j_x£ ^jJl (jiaiLa ,j_a Cjlc j3J_4ll jl ja^ Jj^j Lift j.AaclluaJl JjjJl 

jj^ja ^jliJl ^1 Jlj-aVI L>"jjj Lf^' C? J ' '- A « »1 a tji ‘UIijaVI s AaI a I I tijLjVjll 

1970 ^ oJr^i (9,8) (ji t 1969 (»>-& jVjj ojj!^ ( 2,7)®j-^ cjltjaiAli ^ijiA 

;l^ia tilfljil sJCAjSjjaVI Aa jSill tiulcl jji 1 971 /v' £)* 

."LaJJ (JJJLutJ sJa! jjiVIjjU-utVI Jxasj -I 
-Lr a jilt jLuoiaVI t—uljjiall (jlaaiij -i_j 

.^a-ualll jjA Jill ALu jS j£ill jjlilVt >^1- A 
/ )t_ift jll ^1| jVjjll jjjil t_ilij| AjSjjaVI A_a j£ill iulci -J 
^jUdHaVI j^ill jjjjlj 4 <j< Jjil Alij^ Jxj ^L aI I (jjlll {ja tiUjjxAt 41 jii j! ^11 sjUiVI (jJLujj 
(^) AHaIaII AjjLydlaVI tilJiVI jjA Aja^a A£-j*ry aj l^JaUjjV tilljj.AalLAll AaJjxJI Sjmma ^jj 

. j J JJ -' 

.Lij^all jUluiI j>Jjxj Aiija ^3 Jjijll -i_j 

.AojjjVI iilLudl jjjxoS AojjjVI JjJlIj (jlaloll jjl AoILa /jIsjIjS ^qaa s 

.(1978^973)^1* laill I jlirtal jjJju Aioll Aakilll (jlailjill -J 

. Stagflation Aiaja aojjjVI cJijUajavi JjiJ - ^ 

(jaaill Jail I JJt ilcj .jjJLaII jjaoll jj^Jaj ^HaII ^aSJl jaOC- AjI^oj Jjla tiJaj CjIjJuaII s jft 

.AoolUll AoILaII (Jjaull tiiljiuja AaS j ill ^jjll JlaajiVI if- w *j»" JlaajSVI 

tlilaVjll A all aII tiiLajVI tlilljj ^joIsL a II (jjjll til alall aj L f ^ ’ \CA jjjjl ajII i Ji A_HLa 1| tiiLajSfl-1 2 

A all aII ^JjoaII tiiLajlj AoSjuia cliLajt jji Ij jl ajj t mVIj jlaJ^I talaxoa tiiLajl Lgaa AaSjjaVI SJaaall 

jaIjI (jJlj 1981 bjita "li j*Sla 200 ifh J^Ol! (jalilibU tlud ij*J t-ijLua a ll JJC xij Ijii 

1 jll ' t'< . .,SM ^liLl) A j> <\ .'l, a Ajl j,/t ■» iiLa jl tilLlft tiulS A_i£jjaVI Siaaoll tiilaVjll lie l .mil aaII 

.^alalallj AalSjll t ixa 3 A^ala iul£ l^JS jjadllj jjlalallj AoSjalll LjjjIj AaiuVI ISjjalj 

(^) ;t-tlj*j« ■ JJe |ji AoILaII (JjUjVI-13 

laj-aall jjjiLas jL^JI Uile A_iSjjaVI SJ aIaII CjlaVjll ^ 1 998 ^j) (j-H jUIlj J^xll I iA 
jjfba Ujoc Long term capital management (LTCM) (Ja>Vl jjjla juil o-ij »j' j *) 

^ lluall jaJ dua.tiiUa jail qoSUa jSiu ^ sJjlill jlaual slaal Aaoli tall jftjll tiilialj AaS jaull iijjlall 
sjjft coofttj J3j (tlujjoa Jjj) ^Jj-ut ( _^j A_l a 1U1I tlljLlI jS ja "IoIaC. colajjjl ( _jjll iiliilooll q a JjJaII t_iVI 
SJ aaAlt CjlaVjll ^jLa LaI.jVjJ jjjaljj jot jaSI ^Jl tliLdj Aallai jJLw tluAtlajj ^Jjaull jlaual ( jlc- Jjiall 
(^) ; L5 olaVI Lij^all ^Ua3 ^ A^aala tiuJa <yllj AoILaII CjLAjSfl jjo ^yVI jja*oJ o^aaS 

.UllLjjj ^ tloJa; 1992 ^j'.i 

Jl_Ajal (j_a l ^ ila jl_j| I— AO ^yolout—ll jIjSj-oVI j>J_e l_uaa J / J j,„ <^U ^_3 t'nt •>. ; 1 994 A_Aji.(_J 

^ t At t ) A A A 
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-L5 1 aa 1| ^Jlall jljsuuiVI j»JC aj AlLla (All ALIj AjjauiVI JjAll jji AjAa; 1 997 AaJI - -A. 

.4 Lu dll llallall ^UlajVI i-n* tu JjJljall AjAa 1 999 AaJI - A 
jjajla j£ ^JLall jaA*Jl Jajal JlaUAl j_a jjjaViid all jj_l2 i t nmi J jaalA jV) ^jA AjAa ;2002 A_ajl - -ft 

, AjAaJI ^aLII jlA^aVI 



A_ajl Ala A_iajUJ| AlajVI f J-ail j-a Axj (jAlIj; A_s_l!I ^^^( 2008-2007)*^^' A j" all A_aJVI -14 

( 12 ) iJaijc tl£lj ^ A-a jvi sift uUuii jrf-flA j»jjj 1933-1929 (\fali jLaiii 
^LIjjVI ( _ J Jc Jlaj&Vla AJ jj 4_j jllxll JlAa <^2 AjAxUUj (jlalja2Vlj <jjalj2VI A j' Af - <_j-2 £aajall-i 

,(J*aVI lift A-aj2 j 1 a • laj (jlaljjSVt ( _ J lC' jjJjHaall ja jjolll £22 laa Ja^VI lift jlaual <_j2 jjj£]| 
jjljjl jlAhdl ^2 jaajall (^Jl (AajlajjaaVI AjaftAall j a -la A j_ull (j a! A_jjli*J| j jjftjll A, ua.1 ^LSjjI-uj 
*, jjajjJa]| <j*‘ aa jl jjajjlll AuUu L $\ l$al aAaa (_$jaVI A jil ail AL-uajall ja (jjaljaflVI JVIa ja ^jj sAAa 

jj-^ 'aAaj A_jjii*Ji j>ftjli Jj-^V) sift j-a is>*' a_a>« j<^aj ^Securitization 

.sAaj jLtall ^lla2 (jlaljiVt JSjj ja j ^ jaVI ^ sAaIj Aallall Alwuajall jjjli*a (jlaljflVI ja Aallala 
jjjjMj Aallall ALa-ajall (jl liaaA j-a A kj ■ "j" A j' 1 all Alwwajall (J Jc- Aajliijll ^ ill j tiljaSiVI t-ivA . -a 
A llft j»ULa sAjAC Ail j-a Aajljall (JjmII (_ji 1 $jlu sJlclj ^jlisdl jjAll jlajaj SeCUritiesAJjVI AjIaIuiII 
jAj sJAaL a AjJl^ajSl jAUft f-LL AaSc (_jaJ| (jaiLuuVI jll*Jl)A^I jll J^aVI lAft ^-Uual lA^A j.I^jjUuj j^ 

JA^aj ^j2 JJC. J*al (jaiUaVI ^ 



jja-aij 

ljLaluVI -^1 jaV! .A^Lo!) ljLjJVI 



A_a jVI jl jA L$J JouiAall ^ Lall jl VI AaJLaJl A_ajbl! JAAa lJUjJU AajjV ; AjJLaSI A_ajV) 4a| V ji 

(jlaxj jb^JI Ajujj <jjLuaj2VI tlilcUalSl (jaaxaJ AjJtuaj2VI tliUJI jl!l ^jlaxj ^2 jAliaj aIa JVUaI ^ AaJLaJl 

,,_£ jaV! AlcUaill ^1 l&ljAC JSlu jjaj AjiLall CjLubuij^aJl 

;AjiLa]| CALajVI j»a ^l^jj) AjVIj jJJ JJ«ajJl (_gjAj;A jH all ClLajVt 

fli |jli ^JlA jjI i -a ■ a tliLdla (^2 A aLL» j sjoaS sjUJ La i_ij^^a AaIjj UaIa j^Jaij; A_ j 2 j.r-i all CiLajVl-1 
A_u)j j»a jLalj jla (j-a jail i -A ■ a St Alalia A_^a| jal A.L12 Aaui L laiaAlj Aja! £jU jll ^laxa ^jlaljSlj i_ij^all 
sA A AAlal Ulj Aj jxui A_ajlj ^aaajLa CjAajj (-jjirlall L^J lAa-i-vj AauuII Alla A2l2la ill jj&Jjall Alalia 

. (Systematic Banking crisis)AA j-aa Aa»jt Aluii Alla ^jaVI tjjUaaali ^i AliAAi 

A-L a xll jjJ ( flit <lil ^Jl ^jJja Laa SjaoS ACj^uj (_ija^ll jlxul jJlu AaIc Aaaj;lA jaaall jbtaail Ala jl-2 
Ale- j2Aall jljaa A_aJI Ulaal A_ajVI sA& ( _ J a*aaj A ajlll jjAa jUjjlaall A j' Af - ^ laa ■ ajScl ^ iillaj fbl ^2 

.(Balance of payments crisis ) 

^JaAaj (_ja 1I jSaalla J^^aVI jaua laAlc AAJVI »A& Aaaj| (A£-Llill S jftUa) JLaSI Alaji-3 

I Aft SjA2 (_^2 (jaaJj AjXaa ^LftJjl j£ ^ula ^aj-ll jjAi laAic All A Aaajj. jjaa jjC ja! ( j 1 c-j AJjIaJI Aaaafl 
J^aaVI All A ^_ul laj2 UIajI Alaft jj£j AaIc A 2 j AlUaa J^aaVI lift jla^li ^auaj lift j JaaII Al jj J^aaVI 
jUaal ^1! jaVI lift Jiluj jUaaVI jL$al2 jUaalVI (j-2 jcjll AVIa IAjj ^a j-a J (jaaLlAlVI (jA a jx-u lA-u2 

.^jaVI AlcUaill ^ jl ^Uaill (jail ^ *lja« ^jjaVI ji^aaVI 



[jjlVI (j 2 Aallall AAJVI AjjAa fljj lUj ^all ulauVI AjAaj jSaj ;AallaJ) Ala jVI <— j!aujI;IaSU 
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y-St ls-JJh ^ <y> j*j : Non - Asymetric information ;CiUjkA31 JiiUj 

A-ja 1 jjAu AuSjuxaIIj A jll all (jjjJiJ) jjlaU'ui) qa ualjlaVI Aa.1 jl ■*< j a-i A^fljiriall AalLaJl A-aJVI ijAA 
A_ilaLk aLxjI ^Ulbj jlaLa^Jl jjAJj j-^VI i— ijlall ajAji ^Af (^JUJIjj jjjiVI (Ja jjSI cliLa jiua 

w j' a ait Aoaiui^l SjAlia 1 ■**"<* l^la sAl&luVl j<9 jJj^VI J-la ^jjaluijV AALa jiius AjaI qa jli jjx) d ^ ^ (2>a J 

.(Free rider) 

jjal jJhfl Ajl jU& ^ S jjj£J) cjLclijjVI (j* JS (2)1 dux; JjaasVI jIaujjI jIa^jIj (j<al j^VI £*jjja^I -2 

.AjfljaAail AjLajVI Jjxuij uJUJl tlulS JjjaVl jU-uil jL^Jlj i— fljl <<*ull 

A .aASlall JjaII jjJLall jjiajll (2)1 (— sjjjuiII j- 4 ! (Jjl * *'V1 (JL^Ij L_fi j«i all Aj i — al jjJl (jj-i Aj jUlJ|-3 

cliLaljoll A.ua.l iuAjIjj Al j^Jj.^La^VI w la. .all 0 jLUI ^Jl £~uiljll ^la- a lb Ajiill A_uju ^IsjjI Jlua, j«a (jjiISj 
J bxl A_a LA ml jjjV AjjamJl ■ i ~' J-V ,2j-a ' ij.^i AjbilLa) tlulS lAlj AlmdlSVl (jll d AjjlLaJ (-jjirlall 

jAC’i 1^ 11 la xaj, ■') ^ t*l jSJaall ijaill alaul AJjjAj AJLamlj J^Ia qa l jjjAail JSajV cLuaj Jjj^^U Jjlliabj <iVl 
A_a^C sA^2 Ajaiill pic- (2>-a ajjiiS AjbaAmil Llajxa ^ ijlll A .^*Wl jl£ |Alj Aj jmal AjblSj A^xl ja! Aa3l£ 

.^j^ll Jl^jxll ( i*Ja 

£jxama ^IC’ (jmxlb (2)AAjLi!l ( _ J Jc i_lsj sfLi£j ^Lail j»Uai3l J-uju (2)1 J^l (2>-« *- ij ' [UaaJl jSl^kJl jjJ -4 
(2jaj tiljluLa Jlijl aIUA ,2)jSjj sj£xa Al^j^a A^uij^djil Cjljljlll aLaj! ^Js- J^x 11 j sAjIJIaJI jjal <ill Jjjl 
J-axll ^ylCiLijl^a-aJl A^jJu-aJlAialuJl "Uiajlj -(2)J^ajjA^-(2)JjjAa-(2)jSiLA «g ijj LijU-Oill ^ylc (2 jaajIU1 

JS CjUxljj (JAjj (jUl ^Jjlailj 

(2 ya t*L!Aj A jll <il) CjLaj^U i jj) aU u^jju LJj^aJl jlxul A_oIaji jjjj|i— fl ij^Jl jlaj-ul A-alcul jjjUi -5 
A_lax!l A_4jS (j^a ax i— ixutj ( »j) all AjSjiaJl Jjo^V) jjLjj A-AjjIo! 1 j!jLk (2j-a tiliA^J AjjLuxall 
-4 ^JLa jajiC- JSUiua ^j| (j^ajJUJ jjjJl (_jjl irKill jax^l 1 A 1 all Ajjia jj ^UUl ^Js- Ajj£j^Il tiljjjJl SjA2j AoIxaJI 

dl_lA (2 >Sj (2)1 ^Al-ajl (^-21 lJjUaaII (jjajjuj (2)1 (2 >^a ;^LaS1 jj AJJ Ul all JlAit'iwuiVl ^»^C--6 

JJa L^j < xlajj ^jjll AjLaiJl uijLua^l AAAj sAilill jlxul jjjxj ^jj LjAjxS jjxlll JjS AjSlS Cjlfljxl 

,9jIAa] 1 iAjllil jUujiI 

d JaflA a l^kuJj A_«jA3laJ1 JjjaJIj (jJxli ^yJjll tilij Aj^alxj ^ ' 1 ;A_jjl2jJlj A \u til % all )11 t H<n -~f 
^jjuLaII 9jAA j-a i_axjjajj A jajj3! CiVajus jj&Aj ^Jl A jJj f^LaxIlj jaJajjljali AojLujVI ajAHIj LJjuaaJl 
Lua ij^a_k AjC j^ja j^Jlj A^aSIj » ■ ■' " tliLa jlxa jjAj p Uxkl ujSjjj (Jjl\ i_ajLua^]l »j)Al ^Js- jj^JlUl jl j-flliJl 
.(jjal jiVl t i4l£j jij ^1 jAjj jAJ! jaVl (Iilfl ja.VI fJajj A.AauiL ^uuj Jaj | jj ^Uaj £a til! A ^jal Jj lAl 

L^J ( jAjll ALL j_« jj^I A ijjl! A_lj , jSaJl ( ijLua a] 1 ^ua-xj;(jl AuVt ^~a~a i _ s _2 j ll J^AjUl -g 

aAglijuaJ jj^J A_jja jSaJI LijU-o-tll l ^ a * aa ,jJi3l jjajjUl ji-S ^LjJLj jjaLiJl cl Ui" A_£ jL ui Jl t »j) j<a 
L^J (jjjJj lA j ■) ■ ■' A A_Jaaj (J Jc- J-mj AJjaII jLS jjI£jxV1 l^JLua jj jjjuj (_jjl <ri<ill sAA jV J sjjala JjjUiui 

.JSUiuaJl (jjajajjuj jISjjVI ( _ J ic jaLaJl 

CjLajVl AjjA-a. ^gi p-^A jjl l^J AlirllAVl ^ AjLjIaII) (2)1 1 < _ 5 — lS»!l Al lA Vl (jja JJUA (_^aJ1 (JSLjia31-9 

JLa_a (^i JLa1\ ^Uaiil 9 jAA AjAj (^Jlll ljLujiVI ^Al j -a ^a-uaAi]l Aju A_jlklA]| AAIj-mlI a II Aos-ufl ^yjaA.A jll <ill 
AjjA-X (ji 1 ajj "1 J*aic jjUaall JaLjUI Is j jam jjAAj Aju AuxjliJl AjljjilaJl AjJLua j.AjjLaJl ALLu jll 
j-a Aa^JI jjJLjIIjj jjaljiVl A_il£j jjjj (^Ul AoaIUJI a A jLLS) jlxul ^ CjIjjxIII ^II AiUjaVlj.A^jLall CjLajV) 

.(jflxVI jLajIuV) (J2Aj 



diiuiii a ^' 
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all jill-jiaUull -f . . JU1I jjajJI 

>a Financial Liberalization o>u]| uLs paa; jLU! j>Uil ? j aa :Vjl 

jjJLaI) Jae ^ AaijjiaJl 4 ijASl t jl flsLSV AJjill lAAxu <^111 ljJLuVIj LjI* IjaVI ja 4c jaa-a 
ajaill C 4 *^J 1984 (»I-C Ala Cjj«uluI jjJIa!) jjaoll bjLutauj (' I8 ) i "UK Aa^L^I jl Ajflib jlu a jij Jal ja 

dJj jjilj Uj World trade organization A-jai^i sjUbi A_alaia cjVj* i$j 2 btijj 
aJ "VLLa jijJc Carlos- Deiaz Alejando UA^.j (19) .AuJaibi jiAL jjj jjj*j bjuia«i 
((Good-Bye financial repression , Hello M-* 2 ' ^'-ajSfb"!!Ui -^Lbi ^ubU "LcUj 
aji V) .4jji^ijavi cjUjSfi jbava ^uii jjaali j) Aakajlbi AAijbbi iiubi dip, financial crisis)) (20> 
jj^j 4lla4 jib LS _lxi!l jiljll ij-S AJI VI jjj jjli jjaa 4llo4 jbi ^ill biijjJl <^ 2 j AabijaVI aAaaaSl CibVjJl 
Ijaob "IjjA l$j| VI .Ajika jjj| jl! *_bakj l^JI jl jij| j£l) ^uakuV Aulla bjLuauja dlift bulb dtp. ^La 
^UuVI JLuaLiii Jaai jakl jjJai diAa. ^LaJl jjaalSl JJa AJI t*i]i ^Jl t ituau ^"^.^taJl ^UajJl ^ 
A_ajlSl Aiclbaa lib-da I l ^jaafl jjjij A_ijj bjlaLxa jakVI ^ <JJ$ •* bua. Li^J^ tr^-bl ^IbaUl jc C5 ljiaJl 
jlaicl jjJ AuSjjJI bjlabaaJl ^bil <_ji -4 dai 4jual jll AajbiaaJl Jlaci ApAu 4lljj ^HiVI ^Uall ALLlaJl 

Apuli jL^JVIj ALubJl jlalka ( _ J J| ^UuVI ^Ua2 (jiaj*i Jjlg-ll AjSjjJI biV-abaail paj .^lliVI ^UaS ^ 4-aiill 
AuIL a -uiijII JjjJlj 4_jbjjaiVI sJualaJI bjluVjII ^»J-bl bjJ_xj Lab JLall ^lJa3 LgJ Qaajjuj ^ 5 -aII biljla^JVI 
4_ujjpJl Lbjjal Lr i JjiJI (jauuj Luuil jjj_b L _1 jbii j Laal ^Jjaai ^ jalil <UaujIa Jjblj Aa^U ja A_ajSlaJl 
Jj-yflVI AauJ jl jbaj (1 JJjbaJl JVLk j-«j^ 22 \ ^ jkl AaaU ja "LiLaj"LjLaaj3l Aaia&llll Jjbl ^ j 

-LS ljiaJl ^ULSVl Aaj3 ( _ J J| AailaJl 



j|j; jaiUilJ.^jJjVI AjuJal) -( _5 jLaajSVI j-alllj A_aijxJl,^jjb jwa^ tJtsj-aa. ; ‘ j- <jjV I jbaaall jC j jkla 

2011 : jl—aC- ; jjjjlllj jaiblj A^uiall liaa 



Wj* 

jVj- 1 jjbjj " ^UuVI jvxa. ^11 AaiLail bib j^jail AauJ 



2007 I 2001 



u — II — 1 

^1 twi 


*^l 


jL^VI ^Uaa 


U — II Ijaaa — 1 
w ll £lSiVI 


CjH pi 


£lbttl £Ua3 
u ,\iKII 




0 .tAa,l) 


aALa1\ 


4j£La1\ 


%445 


61.4 


13.8 


%540 


54.5 


10.1 


!%>»' 


%558 


68.1 


12.2 


%625 


38.3 


6.1 


JJJjil) 14 


%690 


19.3 


2.8 


%772 


11 


1.4 


Uiliajjj 


%547 


■1 


4.4 


%51 9 


21.6 


4.2 


obMi 


%272 




17.3 


%243 


14.4 


7.2 


jU 141 


%440 


241.1 


54.8 


%484 


150.1 




jJbdl 



jiaLka^lj iiljill biaa j-a ^Jlall jjaall l ^ ilka ^all jbVI ^S- jjJjLdaSVI jaa ^jlial 4lla& Aal VI 
jj^ail jl (jjJj j-a 4lla^b .Jjbla Jbaaa JjAJl CibLaaaSl ^jlui-a (J Jc-jl < _^_4JLxJl jladaSV! ^jlui-a ^Ic f lj*a 

(23) ■ ^ja ^JUkiaVI jl jSiaaVI jaui jj ^ jjjb jjJ Aj JLbl 
AjklbaJl A aa-y-i ^ jj| c^JljaaVI ^ ^ jjj ja l^JSljj la j ^Ilall jjaall calalaC- jl bu^;Jjj^l Aala& -jfei’i 
(jaajj^JI ^aa Aalc l_ujjj ^i]| jljlll Aaajj jaj l ^ la AiLaliaJ! jbaj JjIJj ^uu tAaailxJl JjljaaV! ju 

.A.^rsaial) A^jll Jjjaall Ja.1 ja 

fb j-aj Ajjf«a Ajilall JljaaVI ^ Jj-aajll jaaj ^LaJl j>aal) jl dJj; (jaajjill J& Jj-aaaJl Ajjf*a -2 

.Aala-bl J jljail ^ Sj^ill AutI JljaVI { JS’ JjaaxSl 

w jjaVI jlauLaVI ^aaj bap. tA_uAa JjJ 1 ^ ^ ^ cr^lj lAaalll) Jjj| AjAaalLj;AajjjAaJl ,jaalAkJI-3 

AaJl jbi j-aj Aajlaailj 4a2 j^aaJl ^jjilL Jj>alll jc JLaaVlj t>ajj^l JJ^aj jlaLkbl jajjJ jbilabl 

.AajjjAall ja 

l( Jjabl btlailj jjJlaSl jjaall f I jpi lA j2 jj ^^all A.i..ifllaaJl JVlk ja 4l]jj;(jaajj£il Ailbj ,jaalikj| -4 
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jU-ul la fla ^1 laa JalAll ^1 JIjjVI (jjjjj aAljjl Aajll iHj j;A-ila .all aAllill jlauil (jialAall -5 

-< _ f la all (jialjliiVI ( _ J le jjj m nail jp dil (^lllljj Aulaull aAllill 
^Uuj LAAjIjj j )l 1 a a ‘ »j) ua alt lafllja jjj ■ al Ajjlal uuaj jjalll jl L13 a; JjuaVI jjjII -6 

jlaldu Jjj I A_a ^ylc-1 AjAj_a ^Jc Jj^a^lS Adpjj (jdail A*1 d I Altai I (2p <LC jlla Ajaia_a ^lc Jpaallj 

( 24 ) ;j2>la jj i^aiUJl iLyflliVI ^jlt I jlaa (jddj (jlLall jjalll L)' cSJ^I ^4^ j«* '-*! 

aLall Lg-uiVil j* AulLall dLuuuijjll j-a A_e ja-% a jl 4_Lta Ajjjjja jfrdtl LaAle diAaJj ; LS 11*1| (jjVlfiVI -1 
.AljAuill ^alAaul jj jl jA*ll dua (jja diAaj jl Lai jA J (jjaVI dLutujjll 
(joj dLajVI Jlllil A£-j*ji ^UJLj Ji JjISI ^3 ^ AjlLall dLuujjull (2)1 L '"'^ j«a:d LajVl Jlfllll ACjui -2 

.dLajVI £- jS j Ale AjlLall dlwujjall 

(^jlaVI jLuluiVI JLall (jiii j dillajj t jjj (jjjill tiua. jj Lllij; JaVI jpaS JLall (jiil j (^£ dblflllt jlaa -3 
j-a j jjjiiJl Aajjj Alai judL t a.Vj joaVI d)l dtp. Ajjl a*fii aVt Alaia .alt jLajluiVI jal Aalall Lllij 
i— Ajj-all jt.i.iu Ailalall lua juaaj JlLd-all jj jjj£j i -it. al A Alai juflS 1 -lu -'j AjlUll dlalSlll A_jaj*l dtp. 

. AjlLall JjuaVI jlxuilj 



jjjAJl Jjjal ^Jl (^jjxll <1 IflVI ^.2 i aj) ill i-i Iac-. taji.iuiti.ill Cj j_u j_a jjljullj;A_ujjAall A_aJ J&-4 
jjal AJLa alJl j! Jla l^lla Apllxll AJLail (jljutiVI (^ Aljldla AalLa (Jljjl (_jll ApUll (2)1 aLH Aaa jlall 
diljjiaJl i— Ui a < (j jaV I JjaII alall l^jLalJllI jut AHa diatuul JjAll dlli jli (^lUbj 

.IjlujjjAa £lijj! (^11 (jjjj Lua AJU1I JljiiiVI ^ dlAal ( Ji}\ 

(jll Ajjlialb A_ajSlall JjiSI <_$ jJ JI>«VI OASJJ Lf^' JJ^' l$ J ' L>"jjj j^'j 2 -5 

. (g JliualaVI l^Jbl ^ . ixdaj U J jljii ^ Aaud jp ^Lu ^pllj a jjiill Jjall 
Lljutllj JjAllI ^tJali til j (jlSn i_ijuail CiljJl (2 p AaaLua La j (^Ldl jjalll jJl; JljaVI Jpafr jlalau -0 
Ajaduil ^JuiijJ ( jlc JcLii laa Aujiii ^alijl (jaaj 1^11 i — lu JljuVI jJLuaa JJJJ ^jjj jjj till J j£ AuijjlSlVI 

,4s - jjdta jjC AjjLualSl 



JLalil j-a (3^-u (^ILall jjalll (2)li A^ljxll L^lSia (_pll iSIjill qa jlbj Alii dtaldl jjjLa t_tuiajj 
Aullall (jlj-uiVI J-aC ^lall ^pll tlilsjjdull tlulc jill tlijll ^ Auljxll Allaa tual AlalAll jlAltll ju tliLaJVI 

.AjjI iliall AaljC Adpt ui jdaj La illlA ^_tual ^al juj 



(2008-2007)^^^' A-ajVl ^ jjd 

^ulxa Jjill I 1 a (2)1 VI.JpVI jpai (jlaljiVI diULafr ^2 jA Ajjlalll ujjLuaall Aj dallailal jill jjAll (2)1 
AaSlll Igdl jpj ajlil dpt! au Lajj i_ijL^all aXA laldtl ^tu jj Jja l^uljl t-tuail tliLjjlij ait p jda ^ jjLHI 

.^Jljitlj jjCJjull jp IflJLa jjlaUaall Ail 

uiljpll Ada jjjS t-tlla (, 5 -Sj jpdalj lall tliljjlalll ^ jjlalll lAA jljJAuall IJA ^ dtaldl jjjLa t-tuiajj 
ajau (ji jjajLaili A_a^a Jjfudi j!ia (> jjc.jjjli Jjiaj Adventure^aj4-^' 

( 25 ) ; ( _ 5 Aj Ajjlalll i-fljl.ia.all JuC ^ Jjal dtlla idljjlal AjujI ^1) ajLuiVI (jLpdl |1 a 

: The commercial loan theory^j4^' ; Vjt 

A-fcula j_a Jj_2ljll jl tu aj tubj-ajall jl l_Aljlaaj jdi—C. ^—willll jj-flll ^_2 A_jjlalll aA-A tlij-^la 
(jialjiVI tlilulac. ^ylc Ajjlalll aAA JjSIj ?la illll.tullall Alt l^j flLVI jl JaVI ajpaill(tliljjllaiill)lA jJLjxa 
(jjLajluiVI (JlUVI JjjaH Ajdduall ajjjll ^aLi J*j JaVI ALjla (jiajjill ^11 Aalall t-ua mj All VI JaVt ajpa3 

_jdiC- ^uilUl jjill jp jjlull i— Lialll Ala Ajjlalll aAA AaaAl djitiall 



(26) : The shift ability theory cb*^' 

jjlalll i-fljiri all jl JVla j-a Ajjlalll i_fljL^all laldj ju dxuj Ajjlalll aAA jlitAijLuill Ajjlalll i_flVlaj 
ajjijaJ (jlajjdll ijJla ^1 JpVI A_Ljla A-jlLa idlAjpjj cash A-fllll j_a f jp jjuIulj jl gjlalut j 
.tullall Ale AlLaljlll A^al jal All ^1 Aljjal tli jll (jjil ^ j Igj lalilaVI Alla ^ ^jjll ^jlaaS. JaVI 



(27> : Anticipated income theory i Jaili Ajjkj^iii 
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jo (jlajolLalt ‘Laic Joa (_jlJl £-2 ijiall JxaJLj Jaaojli (jlajjJall jl <_^2 Aojliill &X$J jlaoll A^xj log j 

j-a (joaia lJ joaull ^1 ,jla jlill ajLcI ja<llj ill (JaLaVI jA jijlall JxxJl jl£ |j|j ,jaa jail AalXxIuil JM1 

. JxVI jo^a2 (joaljSVla j jlaoll lLjUaiaII jaLil XiXaal ajjjola 
jaAoC Aolola J-axola jjfc sJJjoaII JxjJL (jlajjJall iJLc-l laoj j' fl; JX^a It Ix^o LLxloll (jjo La l-uaxjj 
^J c XAaaj SjoxVI sX^2 ^loj^U ALalxaj (jlaljiVI ( _ J -lc AjlxJLa AojIaaLaVI Ajooll Lool£ jlj A-Sjlx-all 
AJLmla (jaajill jJLc-I Albo-a ^oaxj ^au joj diLcllaill sXA ^jjll <_ # llolloj LXx jj j ■ 11 * JjxJ 

.jii jlall JxLlI ^11 AiLlaVL (_$jxl LoloLaua j3 joo ^1 jl Ao*o^ 

: The liability management theory SjU :W'j 

jLrixj jo j£aio ^JjLoaII jl Aojlaoll ftXA jjSjj 1 960 ‘Liu Xla aXaualt LjloVjll <^2 Aojlaoll sXA Ljjjo 
A^xljal jl joC-J j_all aLaul IgoLaljoll A^xljal (,jlal jjSVI) (jlajjill Jjaaa.ll j!ila. jo Ao2 ijuiaII Aljoull 
j! ^ ^ ^lioVI LjIjI^oa £jJa j!iLk jAilll jjjuJl (jlajjJall ( _ J Jc t ijl ua -»" Juxaoj joAaajoiall Lololla 
£_oj Ax.lx ^ (_ijLua-all <jl aou LlLoA tlulS LI sXA jJaoll A^xj ^oao jl jSooj Jjo :l iuall 1 jlaJu jo (jlaljo2VI 
&AA f Ijai ( jc jjxl ACjaaa jl jxsu AolLall CjLajVI Jla ^ O^lj fljuill aA*lu u (jj *. I A£jaauj l^jLjllaa 
A all all A_a jVI J^L_^ diX_^La j_Aj L^jLjllaA j_u q— C SjJl_2 j— oC (jj _ £j ( ijLa all £)1 ^1 Cjl— jjllaa>ll 
( _ r i!l j ZAjis* all jjc AolLall tliLuujijjill J-a Au3lia Ajjlaall (-jjLiXall Xiikj LLaA.(2008-2007)‘Liallxll 

(28) Ji«ii 

.Mutual saving banks ^jIaaII jUjVI <iljL -1 
.Saving and loan associations<>a'j&ij jUjVI LUaa, -2 
.Postal saving banks^jJ' -3 

.Credit - Unionsu 1 -^' ljLUjI -4 
.Private life insurance companies®^' J& acini' -5 

.Pensions funds-idsali Jj-Jt-Iuaj <jcLu*vi ^UJali cjiuujA -6 
.Investment trustsJ-^Vi -7 

.Financing corporationsJdj^' -8 

.tfjlidlj ^llaallj i j &\ jjll lJ jo^all Jla JaVI Jjjla lH 3 ' li 3 ‘LoaoiLall liljooll -9 

. (29 > Money market mutual funds^>lLal> J>-lt -10 
.Commercial papers^uM' J>- -11 
.Securitization -12 

CjIj^XaII ^jJc Jjua^il Aa3jua_all jjC AolLall LoLoiujaIIj AojLiall Lijluxall (joo AuSUaII aL^J AaaIIj 
laLubJ A j'l aII LjIjJVI jL-ul -jLil aA*l ^J| ^j| |_aa A_ia 1L.1I A_olLall ^J|j_uVI ,^-S Ljl£jooi_ll Jujajj 

LlliSj I&XjIjC jJLuaa jj^Ioj l^J Iaa (joAlallj JjAdVI Sjbij jlailuVI ^Jljul aLxjL AajLaall lLj! <rial) 
(30)‘-,l olaag ^Loill ^Jl AujLiall lLjL^aII AoSjua-all jjC LjLuuAjAll J_a AutSllall Ljjl2J XSj jlaLLall 

joo Ajjili AasLaIi aajH AolLall LjLuujAli (joo LuuVj Mergers and acquisition^-iiVij ^ijoili 
A_j|Xoll fljJLlj ^LaXoVL LLali j| AalLall CiLaXiJl JLaa AofljoAall joCj AofljoAall AolLall LoLouajaII 
jjjuoi w ■ a loll jaII A_jjSo 1 LLljj "Ll^V jxlLfcll (■ LajI jaC Ljl^laXoVl&lo LoJ I jajj A_olLoll "l ola . A 

ASjIulaII AjjIoII ^jooJl (JoJlLua Jaa AojIaaII i_jjl<riail A. .I All a AolLa LoLouaja jj^Ja (jl.^^A^jLall LjLaXxJl 
Laa all (jlalj^VI (ji A oJolSoll Ao2jaxa1| (Ja Aojlxoll lLjI < riall Aoxoj ^ LoXui jxljo ^11 ^ Jl 

,j_a AaIIc Aaulo a j-s. jj JJLk (j-a LlJjj AaIIc jlaLi-a Lj| J LjJlS jj ^LIa, sioXs. jjLua a jf LLxall ^Jl L^jlSJ 
1 ajl ,a all LgJ Cj-Lajau (jLill jlaLLall j_a >5L2 Laaj "LIjJ ^jjLulaII f- Ij-uij jjLStll jLaooVI j-xl (jlajj^ll 

xij jlaLLali juxx ju LiJij AJLa llIjjI Loxoii ^i Financial innovations^H-*!' ljIjISLVI ^jjUoII 

-j CjIjjVI Lollao 

. Financial future AoIoSIaaIi AJLali jijuVl -1 
. Junk bond ajojjIi ljULoII -2 
.SwapS^lLaolLall -3 

t*L3jj.(_jjLuJl ^ A^xl jo tlulS Laa joSI jlaULa Jaxj i-ajLuaAp ^lc J^oaVI ja Lolxa. ( _ 5 Lll) LjIjjVI AAA 

■ aVI A oJolSoll LjIjJVI lj -Sc jaxoSj AalLall LjIjJVI j-a JJlA ^ lag laoojt JS ^ILall jjxoll jl i _ uuj 
jjj aooo a-all ^aojj AoloSoo a all LoLaiSjoll X_a J_aLoo A jll all LjIjJVI sXAj AolLall (JjaoII ^ AljlJoall LjIxIaIIj 
A olLall LoLouajaII joo AwoSlial! gjUUalal Aolaoo al LollS j^ollj AojIaaIaVI Loljljlll jlxol XoC Aouolj toljlooxl 
joS joj jlaLLall Aojxo Jxl ja l^-alxioul ^o sJoXaJl AolLall LjIjJVI s JA j AolLall (JjaoII ^11 looXa. LolxJ ^ollj 
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di^L a all aju i_aj^a!l (jjljAul dt a c jjaII diLiiill AjLaluil lg_S jS. ,^11 ASLial Aj jauJI 

_< 33 >SjjUli jlxuilj 

(2008-2007)***^ LLJl 4_»jvi dj-ia. U\ 

James <JJJJ j ■■ * j •> Jli 1984 j»^c ^^.^ylLujii jll (jJLaII jUai!l aa-liS, ^ jjjALajifofl (jiaau AKd All 

aajI U2i<.( Casinos^UjjjjiiJi LjjLi)AJtaIi j>ali Adventure® i-aIU o& Tobin 

A-^l^ ^SLia w Ja*j AjjjUa-all diUal d ill aA_A w jiitoll ^LiiVI j£ aA-iiu AajjLia-a diUaldLi ^ LiAjI j»a ^j-a 
ji 4jj . :.yi l (jJili <_il aaVI (jjiij jjjAxj ^yuAjV (jjjjjJl ALtojflVli.A j f -' l^jAallil j_a cauliaiV 

AJLa-uiij jajmmj la-Sc ?. jjs j_ji James Tobin lsjjI-® i.im ii jll a! javt ji 

A_j3LaII A_aJVI A_jA£I L—a |A_&J '^'.J-aVI A_LjIa A_a^UIV1 ‘"''j 1 aaa .mVI jjA dibjLua «" ( _ s 2 a" 

cr® i r¥"J' O' j4® ls'j-*' Dean Barker j^' o-«.(2008-2607)4-jaII*II 

Cowboy ®Lau<l iaaA-a f. jdl ^ ( _ y lklajl jjC Aclii jl j Jl (jAll (jjUxSl jA jll ‘IClla jA A_ajVI aAA dijAa. 

Cy^ cr"-® cPs (jl c£aa <2>£j AisJia ^ cjjjIa Jjj £ji« jSji ^aIIj financing 

:Lija-!b JjSj jAj jaJaljII 

((The central element in the current financial is the housing bubble. The 
irrational exuberance surrounding this bubble created an environment that 
was ripe for the cowboy financing that got wall street and the country into 
so much trouble of course the cowboy financing fed into the bubble. 
Allowing it to grow to proportion that would not have been possible with a 
well-regulated financial system.)) (35) 

'AjIUII dil jkA.U ^(2008-2007)^^' AjIIaII A-ajSH bijAa. Aall AjAaj o^-ajj 

Jijivi diijjii ®jjjS ®Jbj (jl 1 liai diUjj*Adii! aIc jiiji ^ stock bubble ^Vi i&i^ (36) ;Vji 

.diljUAVI Jjxa (jaalikilj „Vfl sJliJ jJl Laa 

(jaajJlil 1 — LU a JJ (j£Ua.all ^Jc- ‘j Uall SjLjJ ‘" l *SJ dll.l UaIIj laiVt (j_a 4 _aLa1a]| SJjJUl \ L-ljUi 

jaLuij j2jj £jU«ia Jiuu Ujixuii ji ^ ji short-run jj^'i d*Vi ^ SijlixSi a j jia^i 

(jjiSjj I^jIjJuJ ( jlc I jlxul |jjl2Jj (Jl dlljlild! »1 a jj.’j' ‘k^ll jij Laa JjSluuaJI ^ ^lijjVI lift 

jUaa) (^i dJj A_wj£aJi diLiLuii ^i "Laic Making the expectations self-fulfilling 

Ajulla ilUlS.,jjAj^ JiuU 1995 1953 O-® (*J Jajl a Sj (jjlutall ^ylc dll jlixll 

ijjX JSdL ja*jj ^aJ JJLLall jL_uil (2)1 AJjia. jj-u 1895 t i.l.LH ^1 aJjjtllj diliLnll Aluiiu 

diLlAlj^ A_cll2 ^2lAJ IAj Jjllall jL-uil ^lijjl (2)1 ^alalj JSdL Lr i*j lAAj. 1995 AaLuiII <IL ALall J^Ia 

.diijiixii jjai ^ (^«i«i JSdLj Speculative bubble 

SdLLall diLVjIl ^ 2002-2000 ^ o# (afuiVI jUiil ^1 Aial j- Ajjlidl Acliill difU* 37 ' 

(ji dm "i »g ■ “V' (JIjaaI ^ Sjl ■ " a. II »1 a.A_ijIaaII A_cllil| Ajjxi ^ AcLui sdillll jlxul (jlali&jlj <L£jjaVI 
,4la (j JJJA (JjAjSj ^Ji\ (JJAU (2)C JjJj L^iadJJ dlljUxIl (^ jUSiuuVI JAA JljSVI (2)Al!^-a i iUaxil 

^Lc (2 ya JJ^VI Jjjll (j2 (^Ic-VI (^11 JjUall jlxuil jij ^ £jLu aAllill jl*«l ^ (^JUjIaVI (jlaliiJVI ;Uj'j 
jus iIaj %7.1 c5>i-« Ji^aj JjLiail A_j. ij . to Ji jL_«Vl diJij 2006 o-® 2002 

2006 j»tc ( 2 >a ( 2 >a jjIVI Jjjll (ji dlAS.AjjlixIl A£.liall AjIAj >aVI J^l (^ IjJjS (Jf« fueled Jj2j 

i Ac\i4II dijai ■' (Jjl\ j»l JCVI (jc Jaju v £ %50 (2>a jaSL SjCLuJl (2 )SLui aI I AauJ dixiijl 

(ji iij-u&Il ajLijll ^Ij (^Laall fLuul ^jLdi ' -iai a j 2007 (*'-£' (j-2 jLiiiVI (^-2 Iaj Ac Hill (Iljlu [LuaaIa 

.jbtuiVl ^HjjL jJ (jAlIj (2)S LuLa Il jlajC 
sift diCjLajj la ijj^JIj £&Ijj!L jL_uVI diidj aA aLall diLVjII a-lixil JS 2007 ^ ^>uiljl ^ ;LuALu< 

. 2008 ^ »L«jL Aoiaxll 
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l^laajj (jl (jLajV ftjlutail ftlAj.ijJLaaVI u W ail gSUJl (ja %50 j4l*J 9 jLmaj 4_ajVl ft4A 44 -lu inj 

:4ijl Dean Barker jf ^ ja j jjj£ Hia Jojj (jl jjj 4ij4 4Uaiii 

((The lost wealth is almost equal to %50 of GDP. There is no way that an 
economy can see a loss of wealth of this magnitude without experiencing 
very serious financial stress. )) (38) 



4 j \1 ,^lWl Ajjiai!) Caul aj 42 SjUaLSl »4A f Ijlj 4uH*J| 4aJLaJI 4_ajVl (jli 



;liaLil jjjLa i -u majj 



l_^_La jjJLsj ^^031 2j.\i 2 !<.*. aU J^ ^ (jjuil CjUJI jj4a <_ji CSLuij jL^iVl jlaa ^3 4llA«iijil 

( 39 ) : |ji Jlajj AouiluiVt 4j4L*aj3VI 4iLiiAiii.fi "lift, yia a J£ 

,<jJa jVI 4 aj lallaJl 4jl jail ftj4l 4jL£ait 

.4jj*2uII CjlAbiajli £ jHallj 4jlaaiaalt JjljlSl ;4ailal| 4ijiall 
liiV ilijj (jLLallj (jLajll £ jiLa jUal ^ ~ ^ jj (jl ‘ -i aj <Luwuil ftjAall (jli t^jVI 4 ^li 4, uallbj 

4jjiull CiLaLuaVI jLueVI la.ll Jj ft4j4a^a liljia. 4 jjala ^ all (jlLuJ) 4jala. jbjcVI ^i 4aiiV 
4_iC'j,LuuJ ft j Jli 4jl jail 4il£ Jjcaj jli jaVI JaSluiall ^ jl jJalail CL3 jli f I ^Jlxll flail 4il£ ^ 

4i *si £i\k& 12 4jl jail (jl (j-isuV (jjl j*ll ^^i laiiil jl LjSjj2| L ^1 l-iAIM (jjjia ih L gl ftjaoi 4jl ja 4jaj (jli 
(jl Vi .4 jj* 11I CjLaLnajU 4 _u1j ^±j ^UilVI £_a j3l lailLj 4 jujH| 1 ffjJ'*' (jiill ftj4lill 4jl jail (j^lj.ftj4-ill 

;L^_aA) sJjJC CjVjluJ JJJJ £UIVI ( _ J ic- 4lajcVI 

.ig-atui (j* jjV jluii LLui jxuib ?What to produce j 4 " 'j*- 4 -1 

4-jijj^i ^ jli j»i 4 Jai a l aii JjLaJi jjli juij Ja ?For whom to produce ^ -2 



,il]j JJ a * ‘ 1 LJUij 



.4j^ujvi 4ji«i) ^ i«j*j ^i i_tiLu(Vi t ? A'- 4 jl ?How to produce j 444 <-^-3 

.^lijV! JaLiSJl ^fi CiijLui £liiVI j^aiic diLaik ^UiVij^li^ JlSIjC P jjiui i_li -4 



;dtia3l 4o*iaji! "ijjSUij di^lli jjj La uuajj 



(j-131 ^iuii l li-aji j)-a |-|i » jl (^_Aj (CiijLasit) 0ji) 42 ^^Lij^Vi 4l <rll4V) jjii ; JjVi JjLuall ^i 4awuiij -t 
jLiu jaijj jjJ Cjljlixil jlxul (jl Cjj^ial (^ij 4aa , jLkil tliULuil 4 j 4SI LaSj ( jLjjaVI ^aja. alt 'g 

,IA4j4jj (ji-uSi Jjl ja 44 j 42 (^JlilLj 4La JViL <j jA ja. 

(^aUjVI iaLuill lj2Lu (jjll (jjjaijLallj (jjjLua^U (jli (Cjljlixil^lijV) (jiij^ilSi JjLuiil ^1 4.,ua‘ilj-i— i 

i <UaiLiaJl JjLH jj4i (jSj (Jj jiuil jja ^ jUI |4A jai 
jl^ail Lgj ^lajj jli! jjialail ^LDVI LjjLul (j£- jiaill a 4 £j|jJlj dilll JjLwuil ^Jl 4, uailU - -a 
.4 Ijtjall (jaSJ^ai i iaaj f jul Jlaj ^lwil (ja jaaiil |4A ( _ J ic Cj44j Jl jaVI (jli (^LljaVI (^aUiVI 
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:Conclusions and Recommendation cjUUxu-vi 

:Conclusions^^L-Vi 

^Adaail » jAlda Ajauaita j^aAj ^LliVI <_,3 jjaa 3 diLajl <^A ^Jlaauj jil ^_a1-> oil <_j3 LalajVI £aaA jl -1 
t_p£ jjajLS dlaA jl A (jJLSjV (j-dalail jjiiil CjULju-ui f_fl jjJLa-uiijJl JladaSVI LajLui jJjdj!) 
A_ajVI 1 aa ' " J iil dljt-UJlj jSLa.atl j jaj£ (jjailiil <-*111 < i 1_£Alii2l ja JljSVI j’la'nV dad I jjajC- 

.( 2008-2007)^UJi Aaiiaii 

jj.'J 1 **" ^idl JjUjjdia jjJa AaJlaAaiiVt LalajAil JpLlalj jj :1 JaLiail <^3 Ad jjil JaJJ ulx -2 

AaJlaaaSl AjaiuJI AailaJl Jj) j_aJl A_ja jj JVIa jaa ’ ajA all Jjl jas JaJjjj A_2jtAail ftjaj£ ijA j3 
^laaaljil ^ ala ^3 j ja£il A-uaai) jj'<<* j Ijjla jjjjl <iia l!iU3 jj ^Ic Aaiia Lailj £ajAail I^aUajV 

.ua»UM jujii ^11 vi uj*^v 

Lga3 Lida jj (jjUl <"Aj 1 a!u ■ |SJI jjJaJ Aaiia* a A AaaljJ jl *Aa3l£ Lalilaaca jjJ (jiajjiil ^ja ^3 Jaajjil -3 
i-ia.^*it "Llaal JjtaaaajaJl ftiA jl i aa* a J Aa*aaa Ajl*a«a (jiajjiil ftJJfc ftjbuaal AdLa-a Jjia t(jjajjiil ftJJfc 
jjjadl Jjljaajaj A daLail l g1l «» jj ^Sc "if LLi ^jlajjAil) Jl jaVU l^Aaa JVa ja jjjjldaaJl di jla (jail 

. l£j ^lalil aillajj <^1 CjljLajluVI £• jd ^ajA all AaIa djljaujaj (jad j 
jjjlail AaJAiil Aaalaa*dl taljJl Ja*jj ^ACj A jll all taLuiaa jail A_3|ja ^3 AajSjail dijidl jjJ t Saul a -4 
0 aa ^3 AjLilaailj iljLiiVI ljLui-ui jaSI tlA ^dl ^LjI Aj3jl^ all jjCj Aj3jLd_ait ljLui-ui j^Sl ftAA ^jdc 
ljUI ada S A_a3l£ j-jC A_jjll*Jl (jjJ^jl! (jl diAall ^ j_Ja ja A_La.IU.il A dl ail A_ajVI tliA-SI /jiaj jAil 

. (jjajjlSl ftjUiiuV 

Jdij A_ajVI A_ai jC t< i ^Al_u Laa -( jJLail jjjAiil A al a& Ja3 LAaIajI uaj jli (^Jiil CjI^IjaVI JLaAl -5 

.Uji^i 

:Recommendations 

AaI J^Ia j-a dJjj Atau3VI A_a jj ^ jaSI jjAj cNU . >>*sf l ^Laaaljil ^aJAail ^ tlila ,jSa3| ( _ j 1c .1 

jj3jjj AdUajil A AiU-a j_a Adc jiuia jl j£ajla jdj jJLlAjSVI dal aa III ftjlJl j-uilaa i l JiAaJl ,2 

. JJjadl JUjil f I jj ^yuailj Ajjldaail jC JjAjS Jl jSMS JaC qA j3 
jjjjj ( jd3l jdail ja ^aJAail CjIaIa (jjajAuJ J^Ia ja (IilajVI djjJA Jj3 jUaajSVI Aja jj ^ JaJjJI .3 
' - ’ . 1*11 
AjjIaISI LijUaa-ali AaJSjail t*S jddl CjI^ja jj J^Ia ja Aj£ jl!lj Ajaiil AjJaISI <LaLLwdl CiljJl Jj*ij ,4 
(Jjaadl lj! jjjala A_uij ^JajV JjVlA-a ^3 (jjajjdil ^la ,_^3 ialj3VI Jjj3jj.Aj3jaAail jj£ CjLuuajailj 

.I^aUajV ^jil ^luil Llail ja 

dJjj (jjajjdil ftAA L^-3 (_L!a jj ^^ail jlaluVI iaLaiV AjJUai3| jjJa AljIjJ jjJJ jjajjAil ^ja ^JC ,5 
.jjajjlil ^la LjUl a daj Ljldiaja AifrLuaa ^il AULdaVd. jjjjldaail ^Lal (Jjjiail 
AdaduVI sLajU Jlj_aVI ^jSJa Jj^ ■ aaj A ail ait ^JljaaVI J-aC ^daia (jdJl jailjdilj dbujaaail jdsj5 .6 

.Aajjiaail AaJLaajSVI 

jdluaAl) 

^ 34 ^,jja( '1 973 1 daa^Sdl LCalf- jdaail AdlSj; jdjlailJ.^ijVI AjuIail.AjjL^j3VI Aaalaadl. jjIlj. J t jLaaiia -1 

" ja2 tA a aAjjJjAail -2 
iAaajjjJaAail -3 

A jj£a; j dUil).^ ail f j_Ail iLf Ajjl_j jJUa_j3| q jaj— &.^ila <'iljil ’ -"'T A ". jjj^'j" °J“' ijj^ -4 

(2A)^^(^g. 4jyJ|- J|J*a; jjjajJI 

JaaA j' 1 ua ail j diV^U J J-aC- ^adaAJ l-^i^A diJA A jll a& ftjJJJ jlajAilj (jajaJl l^aljj AajVI ftJA lj£ jj* 
j-a Adjjil Ja3 j-a J ajAJajt A...,ila..,jl ^IJjuIj jjAuaail JJl3 ijxaj „VI (J^UajIj ( ^a . jlaSaJl ^JAail jlS 

.AaJVI #JA ^j3j ljLluiI ^Al 

A ail ail A_ajVI.ftj-aaU.ail JLacVI Lai aiaia A_aIjj ^-ail LalaJAail. jjjAljt ^aaja,J( j jjdil;dlij Jja jJail 
^jjjailjjdii__ili L5 _aj*Jl j aa-ail A j^^Ij '" 1 dil f -j adl.Aajj3A 1 ail jjl_3Vlj A_jaiUil 

(36 - 35) L>a (20ll :Adadi: jUc 

^ 25 ^(JJ a ^Jjlaa jJafla.(^jlail f jadl.^^AJjlj jJLu3j3 | (jja jC.^laaai jSl JaUAail . jjjAljt(_ijad jjS-5 



23 






2012 / uj*^j o'-" 1 - Ojk&lj <OuJl The magazine of Economics & Administration SjUyt <U^> 



Ax a tAjaauitj Agbiall i /<<U jt <;j. T.t , ,.lj, „' l_i-i 1 . ,. j^h_i-i1 jjfc'ilJi j \a*U it ij m li^jaj-6 

(276, <>s( 2001 J-a. i>Jt 

A pbkli jlJ; j-JuUJl)A_tijA!l AjaLlII ibLibUil.JjAX ^ <%c JjA. J i^bi^Sl .^xLall Aae. Ai^ylc AauJI-7 

(153-152)^^02.^,.^ I>*2t AjwU jlall j 

j»t& (j-a joauuJ (_ji2 jjjj (jjJJjJ ^Uaj 1 g j' & j»l3 (_jl3) i—i&ASt sAelij J^abt fl^Iit ^jjiu iAul£ ibtftjAVI &AA* 

^j^ft ibibaxll A_aj3 *i j JjULa %7,89 j^jAtl Aaj2 AAjj^VI ft.Wi.alt CibVjil CibaAa. 1971 
jj*ij b£ba*Jt jVjaJ) li^Aj %10 ja'jjj 1973 o-J-« ^ csj^l «>« A. ^jiVi 

.L-i&Alt ^i) AJjjaj t jlAjt Axj Aj a mijII AlaaS 

~ 7 ^) < jaa(1978:Alu> it;Ajjaaa ait ajI a-aLxil jU; jAubltjbSjialtj Jjialt.^jaijAb < _ f xxua. itA J ja, jlaj) 

(69 

j‘* lit j A_tblall li-afljlJ; AjuIaJI.^ jLuabaVI j-aaltj A j" alt A_a]jxi),^jj^ (jaaiA. ,Ji» j-aA, -8 

(38) u*(2011:^i:fc0j5ltj 

-U ■■■U f'«J.'K(2008-20Q7) 2 J JUU A_JUJ| A-ajVl.^d-ail AjC.Jc^ AauJI-9 

A_ajVb <j*abi. JiC.JbAoaVlj ftjtJVt A -^.Ajj^aib a «" Axal^]),Ajjb^j2VI ^ jitH Aj3|j*J| Alxail.l^jlx^lc- 

(18-19) t>a _ 2009.^4'-«J) Aa^I.AjaJLx!) AJUII 

,A*a»ij jAi^aJt -10 
( 22 )<jaa.AA*4j jAuSaH _11 

o^ajj-al) Aulaxi) «1 a JiLk o_a (_ajiua_a]) j£aaj Securitizationjhuj^' jt 

j-iC- AuILal) CjlJjAjAlt Jjjaj Lb_il L^J^Ia (j-a ,jiLajj AaJLa JjtjjLS bi!b ^t I^jluj Ja^I ftjAaPfl 

A_L-i <_$! .a I .lib — j I ^jjLj Jjjuj ^LaJ) JjjAjjJt ,jjLaj cjijj) yJ! illiquid AiiiuJi 

■ 1970 

f 115 )^ (jalu j A* ^ ^ -bibaiLudJt-bibda^j^)-bibj^jIt-AjJAaI) AjjialSl.jjaujj JlJjt^^jAj ;<4 Ja Jja jiaal 
A jailtH A all alt A_a JV t m aj-uaU -b l JbatVI Cjl_aJala A_x)jj CjbA^bI),(jjj_x)jt -12 

(54-53)^^ Jjjtui jA^a -t _jjb]| f, j^l.AaLSlt JjliVlj 

uiuix bujjjjVi 4<j. * ^Ha bixj Aalbb) A-ajVl.aiJl 4aC.JiAjbi»b -13 

(http://iefpedia.com/arab/?p=1 1 795 

A jil ail Cilj-bjAll -I . ,ib AulLaJl CjbajVb j j_ul3l_ JjcLa^j) iaC.Ji ( _^kjia3)-14 

aj*U -V i-i j-jl-yi 4<I .» y Sc. ^b___la 1 :- ' 

www.kantakji.com/fiqh/files/manage//04.doc 

(®) ( j^_A«4j jAua.bl-1 5 

A jalltH A__aJbaJ) A_aJ^I aj-ualx b l JbacVI Cjbalala A_x)jj I CibJ-xlSl.jjjj-kij -16 

(jjbai jAn-1 a. A aLSiu^l jlavij 

jAi^aJl -17 

(54)^^ ^JjLu jJuau.,_j jLuajSVI ^ao3)j AuILal) A^jjxl),^jj£ (j^x. Ji » jax -18 
A x4alt.i-jj lail u 1& bibclJL-lSlj J 1 «■* II A_lajA . jUa-bji'jfl j A_aJjxl).A_Jlx A Aa-a.Jtjibia a "~19 

(188) L>a(2002:4-bbl: JlJjblA^aJI Oy: y.Ul!).^, ijVI 
j lua a.aA jllSl A j" ait at Iaj ■ u\ < A_JLaI) CjbajVb j ait jjjjJt. Jacbujit ^^allt AjC- -20 

Jj'— 

Carlos - Deiaz Alejando, (( Good - Bye financial repression , Hello :a* ^ 
crash^Journal of development economics, 19, 9, 1985, pp. 1-24. 

-U jbl-l^jbclAj -Lfab aait-l e^J.'K(2008-2007)4 Aallxit A_JbxII A-ajVt.^SLUIl Jj«Jl -21 

(34)^^ ^Jjtui jAi^a 

A-uiij jiuaaJt-22 

. ViWl jAiitj Ajjt-aJl A-aJ JxS).j»JjS (jaaix. JiS -23 

(63-62)^ ^ Jius ^, .24 

(Jabal j A i rla -ibUalLfaa J l-lbbaiaalj^II-Cjbjiaall-Ajjljlt Aj jlilSl . (JaJ JJ -25 

(^ 2 )^j^ A-uiij jAuSaSI -26 

a , ,,a i j \,^aU -27 



24 



2012 / O'-"' - uj£^j Ai^Jl The magazine of Economics & Administration SjUVI aK* 



A e.1jUU A j \j a'U_ jjeil ■» , ,.l "~28 

(322) <>i( 1990:^1:^1 j 

-I^jU ml 1 ^»j.' u .(2008-2007)^ j 1 *"*" a j" A_ajVi -( ->ti all jt Lr Jc -29 

( ui ) ( _^a JjjLui j I^aa 

-L&jIjI-I^jLjC'Iaj - I^jU ■ <i t 1 $j)uJa . (2008-2007)** j*' 1 *" A jil <ill A_ajVi.^u-4il -Sc —30 

JjjLui J.luaa.^jl -^v> A-JLaJl A^JjxII.^jjS JtS -31 

-i^jU ■ 1 if«j.'K(2008-2007)** j*"*" a j" ■»" A-ajyt.^xLalt ajc_ ji L5 _Sc- -32 

' 1 JjjLui j )isia 

■^ 0 'j^a JjjLui j.>.^«. j.A .^Vfl jm!\j AjJIaJI A a! jxll.ajjS JjjuA.Jtaj^A -33 

A-ul&J jAirlail -34 

-35 Baker, Dean .The housing bubble and the financial crisis. Real -world 
economic review, issue no.46. (center for economic and policy research, 
USA)(2008).p.73 

uua iinjjiiV! A£j-i js. ^http://www. cepr.net/index.php/publication 
-36lbid.p.73 
-37lbid.p.74 
-38 Ibid. p. 75 

<7) t> a (2001 :AUI:j**l1IIj AeLkli i_u£j| jUfljiiVI.JjjUa. Jt^^LiiJl-39 

:8 )<j^a A-uiij jiuoaJl -40 



25 






